
$3,278,500 MORE 1
. CAR TRUSTS SOLDj
Railroad Administration Dis-J
posed of 9\ 17,529,200 Certificatesto Date.

The tTnltod States Railroad Administrationannounced yesterday further
sales to New York Interests of $3,278,500of railroad car trust certificates.
muxing a lauti aniuunt vi

sold to date. The proceeds will be
used to settle railroad claims outstandingagainst the Government. Freeman
& Co. of New York announced their
purchase of 91,994,700 of Chicago and
Northwestern Railway equipment trust
6s maturing in 1922 to 1924, inclusive
of $1,129,800 of Pittsburgh, McKeesport
and Youghtogheny Railroad equipment
trust 9s maturing in 1922 to 1927, Inclusive.The balance of the $3,278,509
was $159,000 of Alabama Great SouthernRailroad fl per cent, equipment trust
certificates maturing in 1922 to 1935,
inclusive, purchased by L. P. Rothschild
ft Co. and reoffored by them to yield

t 4 80 per cent The Freeman purchases
will be offered early neat week.

^
Average Bond Prices

November 25, 1951,
Pri- Week
da,v. Change. Ago. Dw.3l.

10 Rolls 81.93 +.77 79.47 73.48
10 Industrials. 94.1.1 +214 93.00 88.13
5 Pub. CtU... 70.10 +.20 74.33 00.97
5 Foreign ... 99.67 ..73 99.53 90.88
30 Bonds 87.83 +283 86.48 78.30
V /

BOND NEWS AND NOTES.

Liberty Bond Taxation.
The possibility of increased tax exemptionfor corporation holdings of Liberty

bonds as a result of certain provisions
in the new tax law is being studied by
competent authority. The theory advancedin one quarter yesterday was
that it permits on its face an exemption
from taxation of holdings of Liberty
bonds by corporations to any amount
held, although it Is admitted that it does
not alter the status of individuals In
that respect. It may require judicial
decision to interpret the new law and
the theory is pulbllshed merely as a matterof gossip, but it Is noteworthy that a
further advance in taxable Llbertys was
scored yesterday, all 4V* percent, ooupon
issues rising in a range of 0.16 to 0.22
noints, whereas the 3 lis and 4?4s advancedto only a smaller extent

Chinese Loan Report Denied.
Referring to the despatch from Vancouverquoting a cable from Pekln to

the offect that John Abbott representing
a Chicago and New York syndicate, had
signed an agreement to provide a loan
cf (30,000,000 to China, it was stated
for the Continental and Commercial
Trust and Savings Bank. Chicago, that
nothing was known of the transaction
by that bank. Following a meeting yesterdayof American members of the consortiumfor loans to China.the second
of this week.ThomRs W. Lsmont also
denied that a $30,000,000 Chinese loan
whs under consideration. Some significancewas seen in the frequency of the
Chinese group meetings and the long
duration of the one yesterday. It was
declared that no new proposal was befviaffrnttn fii* rlIar*i Hiainn Ktit If nras

suggested that the old proposal might bo
revived soon. Mr. Lamont said that the
situation as a result of the default was
the subject of discussion.

\ew York Telephone Contracts.
The committee on securities of the

Now York Stock Exchange rule# that
contracts for the New York Telephone
Company's refunding mortgage twenty
year per cent, gold bonds, series A, due
October 1, 1941, when Issued, must be
settled on November 30 by delivery of
temporary bonds, that only temporary
bonds In denominations of 51,000 and
$E00 will be delivered except In special
transactions, that such contracts may
he settled to said date on the seller's
giving to the buyer a day's written notlceof Mb Intention to make delivery,
that such notice must be given before
3 :1S P. M. or 11:80 A M. on Saturdays
and that Interest will ceaee on the de.
".very date established by such a notice.
The accrued Interest to November 30
will amount to $9-8883 a $1,000 bond.
Settlement qf contracts may be enforcedunder the rule beginning on November$0.

Trench Cities Oversubscribed.
mm jZ2,77»,?oo of fifteen year 8 per

cent, froId bonds of the cities of Lyons.
Marseilles and Bordeaux offered yesterdayby Dillon. Read ft Co. were
oversubscribed and the books closed by
9 :J0 A. M. A pood deal of comment
regarding the big span between the outstandingbond* llntod on the New York
Stock Exchange and those offerings wns
heard. The listed bonds of each or
those cities closed on Wednesday at 01,
or 414 points above their offering price,
KC%. The listed bonds moved down to
meet the now price, of course, each
Issue declining at one period yesterday
to 86 ft on fairly actlvo trading.

Prices Advance.
Trading In yesterday's bond market

was resumed on the same broad scale
that marked the day previous to the
hodlday. and prices In all groups ad-
vanced vigorously. Most Interns! was
manifested In railroad bonds, which advanceda point to three points. MissouriPacific general Is, Great Northern
7a, St. Louts and San Francisco Income
6s and New York Central debenture
iki showed marked Improvement Industrialbonds were Strong and active.
iviv^iuiiv BMHJ v*Tir*nipn wnun ipiiomi?
the sates. New Twk Telegraph #s of
1W1 were very active around per. IntercutIn the foreIsm band group centred
In dealing* In the FYonch cities bonds,
which were heavy. TTnttcd States war
bonds were slightly higher.

Nickel Plate Issue Planned.
The New York, Chicago and St. Louis

hoe filed with the Interstate Oommerco
Commission an application for authorityto Issue D.flOSfiOn of Its second end
Improvement mortgage and « per cent,
gold bonds, series A. and S3,02!»,n<M> of
its series B Issue, for the purpose of
securing obligations to be assumed bv
the reed In the future to Itsrequirements.The Doluth, Wlssshe and
Northern ReProe.d eongnt authority to
kwue P.lf4.ono of general mortgage 1
par cent gold bonds.

Vrnmlsg Tasua All Mold.

WWklna A Co. have sold the p .100,000
of the Ittate of Wyoming's R per cent,
highway bonds offered yesterday by
that firm and Hedmond A Co.

What la a Debentnref

A debenture bond represents Its Issuingcompany's promise to pay without
the security of * mortgage. Bond*
Issued *« dehentnrae. however, usually
carry a provision that no mortgage or
Hen shall he plneed ahead of th'-m withoutsqually securing the debentures,
^eeaatonattr debentures carry a Hen.

t

}

BONDS IN STO
FRIDAY, NOVE

Day's sales |2i
Year to date..... S.bOf

RANGE OF L.IJ
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Pid.Aaked.Yield. 11,000s)
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CK EXCHANGE!
MBER 25, 1921.
1931. 1920. 1919.
1.816,000 (16,643,000 (26,109,000
233,000 4,030,779,COO 8,107,609,000
BKRTY BONDS.

Net
Open. High. Low. Last. Chgo.
96.10 96.30 #6.86 96.20 +.10
95.63 96.00 95.68 96.00 +1.00

2-4?)
95 22 95.30 95.22 95.30 +.26
94.90 94.90 94.90 94.90 +.40

32-47). 95.50 95.90 95.60 96.90 +.20
K 95.20 95.20 95.20 95.20 +.20
27-42). 95 34 95.56 95.26 95.46 ..23

9664 96.96 96.63 96.86 +.24
96.56 96.56 96.46 96.66 +.12
96.00 96.00 96.00 98.00 ..60

38).... 95.50 95.78 96.50 95.76 +.1S
95 34 95.54 95.84 95.64 +.22

-23)... 99 90 99.96 99.90 91.96 +.06
99.72 99.80 99.71 99.80 +.04

-23)... 93.90 99.96 99.90 99.96 +-06
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19...... .05 6 101U 42 8684
Hep of Cuba 4* 1 101 18 8fl7a

1001 10 10114 10 8C3»
1 8213 11 101 100 37
5 84 4 IOIV4 6 873a
2 K4I3 Oillean 4* 1934 25 87ts
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5 b3ls lb 1011a 6 631a

mc.
CuuGas 5-vr 7s Gen Electric 6a Ixra Jt Naah 7*
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RAILROADS DEFEND
REOPENING GRAIN CASES

New Agricultural Rates in Effectby Jan. 1, It la Said.
Local railroad ofliclals yesterday de|nied reports from Washington that

the naming of a date for tho roopenng
of tho hay and eraIn rate case constituteda departure from the programme
Informally agreed upon between the
cornml.«alonei'd and the rail executives
for a ten per cent, reduction in the
rates on a wide range of farm products
In anticipation of an order of the RailroadLabor Board reducing wages.
The commission. It was made plain

by executives here. Is reopening hearingson the hay and grain ca-ie on Decumber14, In accordance with a requestof the carriers. The roads have
assurance that the proposed reduction
on agricultural products will be substitutedtor the more limited cut on
hay and Grain and that a ahort notice
will be permitted, allowing the r.itea
to become effective probably before
Christmas, and certainly by the first of
the year.

Indications are that the commission's
general Inquiry Into the question of

I1 whether horizontal rate reductions can
be Justly "-ffocted without further cuts
In rail wages may get under way beforethe hearing on the farm products
rates, It was stated here yesterday.
Upon his Issue will depend action on
another rot of applications before tha
commission In which shippers are askingfor lower rates on Iron. Bteel, coal
and many other commodities.

KXPOltTS FROM NEW YORK.
Exports from New York yesterday. Wh at.107,791 hu corn, 17.749 bu.; rye. 12,870 tut.;barley, 70 231 bu.; bacon", t'fl.ono lb".;lard, 2.M7.725 Iba.; tallow, 80,000 lbs.; fl or,7,938 sacks; lubricating oil, 240,350 gals.;oilcake, 3.319,200 lbs.
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iTURDAY, NOVEMBER

'FEDERALRESERVE"
BANK STATEMENT

Gold, Acceptances and Ratio
Increase; Deposits Drop;

Certificates Less.

Special Despatch to Tim New Vona Hexalb.
New York Herald bureau. I

Washington, D. C.. Nov. 33. I
Aggregate gain* of $11,300,004 of

gold, offset In part by a loss of $3,900.-
000 of other reserve cash and accom-
panted by reductions of $9,300,000 In
deposits and of $8.300,400 In Federal
Reserve note circulation, are indicated
In the Federal Reserve Board's weekly
consolidated bank statement, Issued a®
at close of business on November 23.
The banks' reserve ratio shows a further
rise for the week from 71.8 to 72.3 per
cent.

Federal Reserve bank holdings of
paper (largely member banks' collateral
notes) secured by United States bonds
Increased $33,200,000 for the week, cor-
responding to the recent Increase in
LJbe-rty bond holdings shown for reportingbanks; holdings of otlter Govern-
ment paper Increased by $2,100,000,
while holdings of other discounts de-
cllned by $28,100,000. Acceptances purchasedin open market show an increuue
for the week of $1,100,000; those of
United States bonds and notes an in-
crease of $400,000. while Plttman certifi-
cates on deposit with the Treasury to
secure Federal Reserve bank note clr-
culallon declined by $1,600,000, and
other Treasury certificates, largely held

RENDU It

Golrl and gold certificates....
Gold settlement fund.Federal Reserve Board
Gold with foreign ajcnclea

Total gold held by banks
Gold with Federal Reserve agents...........
Gold redemption fund

Tnl.l n,M S
Legal tender notes, silver. 4c

Total reserves I
Bills discounted:
Secured by U. 3. Government obligations...
All other

Hills bought In opt i market

Total bills on hand ......... 5
United S'ates bonds and notes
U. S. certificates of Indebtedness:
One year certificates (Plttmen act)........
All other

Total earning assets $
Tank premises
5C5 redemption fund against Federal Itescrvo
Harik notes

Uncollected Items
All other resources

Total resource* S
LIABILI1

Capital paid In
Surplus
Reserved tor Government franchlje tax.
Deposits:
Government
Member banks.reserve account
All other

Total deposits f
Federal Reserve note* In actual circulation..
Federal Reserve Uunk notes tu circulationnetliabilities
Deferred availability Items
All other liabilities

Total liabilities ?
Ratio of total reserves to deposit and FederalReserve noto liabilities combined
Itatlo of gold reserves to Federal Reserve
notes In circulation nftcr setting aside 35%
against deposit liabilities

Calculated on basis of net deposits and

FINANCIAL NOTES.
Russell, Miller 4 Carey, members of New

York Btoek Exchange, have Issued a clrcu1-X - Ikl"'. V... In.L.ulmunt n/ialtion of

several Industrial preferred stocks.

Application to list $K,000,000 of the Illinois
Central itallroad Company's flfteon year 6Vi
per cent, secured gold bonds, due on July 1,
K'3fl, and *1 ,*.00.000 of tlx Nonhorn States
Power Company's twenty-five year tl p«r \
oem. first and refunding mortgage' bonds,
series 11. duo on April 1, 10-11, lias been made
to the New York Stock Exchange.
Official notice that coupon* No. 4r> on the

lu< in- bends of tlx United Hallways and
Electric Company of Baltimore will be paid
on and after December 1 by Alexander
Brown A Sons on presentation of the couponsand proper certificates bas been given.

The Cluaranty Trust Company of New
York hai been appointed registrar of the
Pennsylvania Power and Light Company's
fir and refunding mortgage 7 per cent.,

rk-s A, gold bonds, due on February I,
1031.

York rtty traction securities, hat compllud
statistical Information about th« underlying
Issues of the city's transit companies.

FOREIGN INTERNA! BONDS.
1,0041s not Issued In American dollarvalues:

Hate. Due. Did. Ask.Argentine ftmllst). ."1 Kept.. 10t3 72 7JI'elglum <resto'n). 5 flept.. 1034 00 (11l.rltlih Victory ... 4 Issued 1010 310 220British War Loan. It Feb... 1029 393 405Canada B'4 Dec... 1027 00% 01%Cn ada B Oct... 10.01 88% 88%Canada 3% Nov... 103! 87% SOCanada 5% Dec... 1037 02'A 00',French Victory.... B Option 1011 r,0 MSFrstch t.nan b Option 1934 4 1% -T. ..Frondh Lean Pre. 5 Issued lO.Ki CO c.rFrench Loan 6 Option 1031 (to cm.
Caly Treaa 11 April. 1026 »0t4 404Italy War t>oftn... S jjj 371^i violas [trar.ll> ... 5 43% 40'.,Itus. H.Bila.P.AA.. 214 Feb... 1926 114 3d

BID AND ASKEI
N. T. STOCK EXCHANGE QUOTATION*.
To the f-Hosting prices accrued Interest

Is to be added:
FOREIGN GOVERNMENT AND MTN1- I.

CIPAL BONDS.
P'd. A«(«.

Argentina Intern. Ca, '43... 77'* 78
H.l'.laii 3 vr. «s I"

'45................. 1"I
It,: ian 8.s. '43 103 l'»-"-Vi

Ss. '4', 101 1"
I,«t:..' 8-. '45 .. .... 101 lilt's
1,1 Ideaux 6s, '34 Ot't'4 87
Brarll Is, '41 «....tW« 1 1
< nnaria "26 PC* 1

t P7*i
1 Miiatlit Ss, '31 05 1)5%,( Idle 8s. '41 101%
Chile Ss, '2tl 86:4 100
Chlni 1,1 Ottv, Ha Kug Hy 5s. '81.. 41% 44%
CI I'lstl.onlK Its, '43 10614 107

it |M 5%s, "44 88% 1"
Cuba Fx rn. 3s, '44 MP, 81%
Cuba f.ntrrn. 3s ser A, '14 77
Cuba Extern. 4%«, '48............ 72
Iteinnark vs. '43 10F% tw
Denmntk 8a A. "46...............!«,'%
I .mnark s* II. '<« lt>7%
France 7-«, '41 06', 06%
I'm, 1 '43 tniv 101
llaly B yr. fl'i* !>(V', l'l
.liman i elrl*. limn, *31 """S *">,
Jjip-in l'.e air'*. loan. "23 NML{NT'.Taium!',» 2rt ear.. 16 SHW 07l.
!/ yr. tin. '34 miiJ On ,
Mai !N 13 yr. Oa, '33 M> J K .
Mr»['n ljtter. *oltl 4*. '64 394 4i>4
Mexico Exter. *»rl*. Be, '43 B3V4

»y K '40 WB% 110
Oueoti'lnnd 7», '41 .10 , Mai
Rln .] Janeiro He. '4« 101H
»n I lon.l.T.'o '3S H.1 « .' ,

Sun I'niiio 3'. '3ll >01 >4 l<
<m <!"n n*. '.10 0011 07

Hnt'z. rUod 0*. "40 Ill 11'."
r. Kin 1"J
I riii-iay On, '44 10*-'4
It jr'. h *\ '43 l'Kl , I0;>,
United Kl»»"lnm 3'4«. '22 0H\ :«'lUnited KI'iRitem 5'.4«, '20 <», , P14,Untied Klnicilom t>4». 'ST... 0>~>4 *31i
UMTliD STATES OOVKRNMJJNT BONOS.

mo. Aak.l DM. A alt.
.« r 100% KM Hi 2.* P '38 0.100% 101'.
:t c 100% lOl'ila* Pan i-.. 7ii'4 ..

i« 10»i 104^3.' Pan c.. 7CH ..

I. c ..104% 104'.jp I 4e '34. 77
>» r '.TO r.lWi .."HIS '35. 77 ..

» p '.'IB r.toow .. Pit* *34 77

P» P -:;s r.100% 101% DOh '03. 93

C1nnlT.« prteee of tnckn In nrh: ^ llif.e
am r.o trnnanrtlons verterday:

Bid. Auk.) n'd. A»k.
4damn Fit.. 41 49 Am n Bee A v7
US .1 111 T. 30 .. ArrPSwr n Tl 71 1"0
Utlnnc# R., 73 .. Am Snuff. .10*. 107%
>;n A Cti p. r,OH «» no pf 83 92 (
\m nk p... 49 491', Am W tries .. 6',4 ,
V in f'onl 73 A W TV T<!i ROM 6.7H
7m Cot O p 41 46 Ann Arbor.. 9M i:>
4m K*c V.'t 128 ,!o pf ... SlH 23
4m T.OCO p 109 110 Art Mntal... 1174 17
\m M ft O 14 14»4 Aww.l Oil., 90 140H
\m r.n-1 p..11074 .. At R#fln.. .VO 913)
4 Slitpbd p. .. 80 '! pf ll^tilisu

26, 1981.
under repurchase agreements by the
'New York Reserve LI ink, by $1*560,i000. Total 'srnlrif assets of tiio roeer\e
bunks declined $d,3C0,0OQ. and on November23 stood at Jl,475.ai)0,000, or
57 per cent, below the maximum total.
23,421.970,000, reported on October 13
of last year*.
Of the total bo.dings of $457,^uO,<SX> of

bills secured by United State* Governmentobligations $24'J, lW.vOO. or 74.7 per
cent., were secured by Liberty und
other United States bonds; $91,000.0 0,
or 17.5 per cent., by Victory notes;
$19,000,000 by Treasury noten and $1<,900,OuOby Treasury certificates.
Paper hold under rediscount for other

Reserve banks by the Boston, New
lork and Clevelund batiks increased
from $13,900,000 to $19,7l»,000. Richmond
reports an increase from $5,000,000 to
$!0,00 >.000 with New York. Atlanta a
reduction from 27,900,000 to $7,200,030 with
Boston and Cleveland, and Dallas an
Increase with Boston from leas than
21.000.000 to about 22,500,000.
All classes of deposits fell off.Governmentdeposits by $900,000, reserve depositsby $3,400,000 and other deposltB.

composed largely of non-members'
clearing accounts and cashiers' checks,
by $1.900.000.
Federal Reserve note circulation tie-'

cltned $8,300,000, notwithstanding the
larger circulation figures reported by
the .New lork, Cleveland and Chicago
banns. Since the last Wednesday In
July Federal Reserve note circulation
has decreased by JH7.70OJJQ0. as cornparedwith an Increase of J205,4(A>,OQ() in
tho corresponding period In l?2t>. Tlie
November 23 total of $2,389,900,000 repre-
sen ts a new low record for the year
and a reduction of about 28 per cent.
from t'be total shown for the correspondingdate last year.
The following table shows the condl-

tlon of tho twelve banks In the Reserve
system at the close of Wednesday's business,at the close of business on Novtm-

hi unu at ih- closo of business on
November 26, 1920:
( ES.
Onv. 1#21. Nor. IS. 1P21. Nov. 2®. 1920.
$185,]08,«» $<7a.7W,000 $182.t;47.000
<25.83.5.000 <21,014.000 411.227,000

70.210,OX)
$010,941.000 8S07,774.000 8034,084,000
1,811. .1(1.000 l.SlO.OHO.nOO 1,107.081,1'00
112.972.oe0 ue.oer.eo0 1e2.1u.000

2.835,250,000 82.823.901.000 82.023.rnrt,Oil)
142,909,00# 145.607,000 171.36t.0O0

2,978,228,000 $2.009,403.000 $2,100,310,000
407,103,000 4S1.S91.000 1,192,420,000
738,807,000 706,128,000 1,542.975.003
69.397,000 68,330,000 24T.70a.Wi0

1.274,007.000 11^80,340,000 $2J8R3,103,000
32,180,000 32,127,000 2G,ii3S.(X'0

131.000,000 132.300.000 230,373.0Of)
37,834,000 01,202.000 34.301.000

1.473,887.000 $1,482,238,000 $3.31)3.717.000
32,049,000 38,571,000 17.333,000

7,903,000 7,813,000 11.341,000
644,383,000 037.24a.00rt 708.281,000
18,732,000 18,497,000 8,307.000

3.033,092.000 85,197,830.000 $0,244,489,000
rnss.
$103,218,000 $103,100,000 $9".020,000
213,824,000 213,024.000 184,746,000
65,131,000 54,043,000
32,135,000 33,10.1/000 13,000.000

1.070,717,000 1,074,084,000 1,711.774,000
25,025,000 30,540,(XX) 22,927,000

1,728.407,000 $1,737,716,000 $1.7S0.610.000
2,389,916,000 2.398,224,000 3.325,538.000

71,785,(XV) 74,780,000 214.610.0HO
468.UO.OOO 591,324.000 582,4.12,000
24.633,000 24.147,000 1O7.O34J0O

j,ul<so,uf<,a.2u.uuu o'j.-vi. i

72.3% 71.8% »44.4*

93..''.% 98.8% 48.9%
Federal Reserve notes tu circulation. (

FOREIGN MARKETS.
London, Nov. 25..'Trading In the

London Stock Exchange woe quiet today.Quotations at the close of trading
follow:
Bar silver, 37%d. on ounce,
liar gold, 102s. 110. an ounce. j
Money, 314 P**r cent.
Discount rates: Short bills, 374 per cant.i ]

.hrce months' bills, 3 13*lfl par cant.
Two and one-halt per cent, consols, 49%. ,
British t» per cent, war loan. 88.
llrltlsh 4Vt per cent, war toan, 81.
De Beers, 9. j
Hand Mines, 2!,i.

Paris, Nov. 25..Prices of securities
traded In In the Paris Bourse were

heavy to-day. Quotations at the close
or the trading were as touows:

Francs. Cent.
Three per cent, rentes 6460
Kxnhar.se on London..... ..37 17
Plvc per cent. loan.... ...SO 20
Catted States Dollar 142.1

SUGAR ISSUE APPROVED.

The stockholder? of the South Porto
niro Sugar In their adjourned annual
meeting yesterday approved the issuance
and sale of Its proposed bond Issue under
a resolution, leaving the details of that
operation to Its directors. With the in-
junction prohibiting a vote on the
Issuance of $3,000,000 additional of Its
preferred stock In effect, the meeting
was adjourned to December 19.

U. 1. SELLS EQUIPMENT TRUSTS. ;j
Wastuwton, Nov. 23..The sale of !.

f3,278.500 of railroad equipment trust
certificates held by the Government was
announced to-day, making $117,529,200
sold to date.

To-day's sales consisted of securities
of the Alabama Great Northern, Pittsburgh,McKeesport and Youshlogheny
nnd Chicago Northwestern railroads.

) QUOTATIONS
Bid. Ask. I Bid. A>;!<.

At Blr A A. 114 lVlflnt Salt f,0 ..

Au? N'lcb.. 1014 11 |l.it o 83 100
do of «rt 68141 do pf at.. 72 i \

Auto Sales.. 3 3.J4 Iowa Cent I. 3 thy,
do pi 11 U KCFtS p... 112 ..

la, T.IH XI .v. fivar 7.1
.Jo pf 77 Utl do 1 pf...luO tio

lianuulall A 22 244 KSpT «%... .17 K9
do It 22 24 K«*l Whael.. tit till

Lay Bros 28 Kr«»» H H.. 07 00
Beth fl 7Sc.. 0074 .. do pf 03 ..

do an 1C2S103 Lima Loco. 73 77
Brunawick . 34 Hi do pf 91 94
lluf A Fuaq .. 78 Lorlllar.I p. 102 IP
Utirna B p. 1064118 Looao Wile. 36 Drt't
Ruah T«-m. .. 100 do 1 pf.. 06 OA
r.'nl A A.18.. 7,4 00 do 2 pf.. IH» 115
i'nl I'd. p.. 82 83 Ma!lleon ... 12 1114
an Sou.... 14'; Martin Fy.. 10',4 184

i.-iea pf.... 78 79 Mn Sfilrt p.102 115
['a ii- I'low.. .'IS I Ma kay 72 78
do pf 78 7' do pf Mlli 89
rim of NJ.190 ;<H> Manntl 8u.. 28'A 2»
:>rt l'rod.. .70 33 do pf 90
do I pf... HO .. Mi * I'ct p. AfJ 834
do 2 pf... 03 .. Mich On... 87 ..

!"li 4 Alt p. 94 12 N K « id p. 90 94
4 N Wp.103 108 Nin T.d pf..103 108
StLl O. 37 ill NaRyM 1 p 3 9

ItVAfftL f» 08 75 Nnnnally .. 12'4 124
Move A Pit 024 .. Ol.lo Fuel.. 40 50
|»kO V P 854 OtU Elvtr. .110 120

Jol Fuel & 1 214 2!\ do pf 87
do pf 100 120 Otto Fturi p .. 30

2ol So 1 pf. .*7 38 I'ac Coa*'. 10 20
do 2 pf.. 324 3.74 'lo 1 pf... 40 50

Cl-.-ir.. 2IS 2.1 Pad Mall... 8 .84
do pf 004 844 t'anbndlw p. 73 80
'on fan .. 456j *0 Penney pf!. 91 91
do pf 09 10-1 penrta A B. 0 9

"nn ineur.. 01 65 PItilllpa J.. 71 73
7or IT p 108 |no ,p, Pf M2t4 884
T x Cnrp.. 3.0 30 PCC A PL, 78 90
rub A p. 73 90 p.. «'1V Cn. 122
rv Li 1 11... 13 134 pitta Stl pf 92 85
-re P 82 81 ri'.fi WV# p 7* "3

Lett Edl'on. 07 100 p ,i ( pf.. 97
t V Mck. 43 ,, Puh Serv... >'0 14 I,

.. » Tt'C d olH 814 Rand 20 J.7 j;
flam M 10O 18.7 Prhrrt Itel* 8 10
[hd SP A A 24 .7 do pf 4.7 37
do pf 34 5 Pcad 1 pf .40 47
Durham H. 36 Return 1 pf 3.7 fit)
do Pf 8«M 03 do a of 47 hO

CI It llrn F 174 1314 Bhalttick .. 7 741
do nf 37 .19 Sbv. Ph p. TO 7«

Blee Rtor. ..106 118 So Pcrto So 38 40 1
Crocr Bran. 34 4 do pf 00 po 11
do pf 21 22 Stand Mill.. 102 j'

-'!< ! r>... 12 174 '!o pf 78 85 1.
"rd MAS 84 10 T«th« r, T "90 390
""nlrbant'e . 13 Thy TV .3 r> no 1,5
'"I " r !!dv SO 83 Tob Pfd p. 924 93
do pf 107 110 7'1-nne A 53' .73 34

len na p.. 95 100 t» ru> v "

7n A Tank. 4'*'. 1«"drivd p..101 ifi;
Rutland p.. .75 .. V .9 Krpr." - fl". 7
inndrh p... 70 >14 TVeaf 1 pf 6.7405
Ireano o... ?4'4 2« AV- » Air Pr 94 98 :l
"If MAN p 18", 20 V'Ueon pf 89" TO
7u1f Sll 1 p 80 .VI* fonfral 26 27

« 107*108 Woolwr'h 128 127
l'*rtmnn .. 73 c0 do p( In
ro-i'en Rcf "" 10 Worth p A 78 80
do of. ... 324 .. Wr Aero .. 84 A

lot VI VM p 97 -0 *Ex divide-,d.
!n» M T t 9 T1 *5
tlo C rf. ... 57 M II '

f*

I Executor
Oharterc

The Farmers' Loan i

Nos. 16, 18, 20 &
Branoh Offloe, 41/

At Forty-i
New

London

Foreign I
Administrator

Member Fodertl Retere a Byiten

N. Y. RESERVE STATEMENT.
The following: table shows the conditionof the local Reserve Bank at the

close of Wednesday's business and at
tlie close of business on November 10:

*U£SUUKCB8»
, ,

Nov. 23, 1921. Nov. 10. 1023.Gold and goldcertificates......... 9391,330.0£S 9389.000.000
u o i a eoiueroer.t
lund.F. It. BrJ. 45,031,4'-'S 3^,575.000
Total cold hold
1)7 benk <438.415.117 <434,175,060Gold with F. R.

agent 504,230,778 801.492,000Gold redemption
fund 15,000,000 15,000,000

Total goldraeervos $1,043,695,993 <1,943.008.000
Legal tender
no tea, silver, &c. 48,870.123 53X19.00!)
Total reserves.. .$1,094,566,034 8! .097,287,000
Bills discounted:

Eecurbd by U. 8.
Governmentobligations.
For members.... 9110,786,302 586,001.000
For other F. It.
banks lO.COO.COO B.OCK),000

<120,780X62 <91,091,000
All other.

For members 05,301,925 92,293,000
L«hs ; Rediscounts
with other F. R.
bunits <93,501.925 <82.393,000

Bills bought In
op*»n raai-KtJC-... Ditj;
Total bills on
hand $242,586,244 |210,740.«10

U. S. bonds and
notes 47,000

17. S. certificates
of Indebtedness.

One year cirtlfi.
fplttmun act)... 37,400,000 37.400,000

All other 33,382.500 46,977.000

Total earning assets*313.341,744 *294,104.000
Dank premises.... 0,lt>2.423 6.925.000)B% redriup. fund
against F. K.
bonk notes 1,541.760 1.5574001

Uncollected Items. 123.093,520 1S2,04£uu1
,VU other rosourcus 3.440,233 3.13I.0IO

Total resotirces.|l,542,770,723 |l,531,2G2,Ol)0
LIABILITIES.

'apltal paid In... $i!7.135,fl'>0 *27.134.000
Surplus 69.31S.368 59.31SjOWI
Reserved for Got.
franchise tax.... 20,408,010 20,408,000

Deposits.
Government 7,433.007 6.604,000
Member banks.
reserve account 661,672.981 653.748,000

til other 14,669,941 17.018.000
Total $683,777,830 *677.430.000

P. H. notes In ac-
' '

tual circulation.. 637,071,344 631,716,000
P. It. bunk notea
In dr..net Hub.. 17,607.200 17,101,000 1

deferred avallabll- I t
lty Items 92,157,275 113.627.060

111 other liabilities 4,698,649 4.62S,UC0 ]
Total liabilities.$1.542,770,723 $1.554,262,000

4
Ratio of total re-
serves to deposit Jand F. R. note 1
liabilitiescombined 82.8'o 80.6%Ratio of goldreservesto F. R.
notes in circulationafter setting
aside 35% against
deposit liabilities 134 1% 139.3%

Contingent Uabll- I
lty on bills pur- l
chased for foreigncorrespond-

ems »is,UUJ,::.O n7|
Reserve percentage* of a year ago are

calculated on basla of net deposits and Fed-
eral reserve notes In circulation. 1 J

EaUIPMENT TRUSTS.
(Quoted on a percentage basis.)

Maturity. Ttau. Bid. Ask
At.. Top. A F. F...1922-33 0 V1KI 74
Atlantic c. Llna..1022-33 fl 0.00 r. art
Atlantic C. Line.. 1023-36 fits C OO 5 7n
iialtlmoro A Ohio..Ul22-27 4',j 6 15 5! S3
Itetlilehem Steel... 1022-20 7 7 no r 'n I
ISufr., Much. A r... 1922-35 4V4-3-6 (i oo sn
Canadian I*ar-lfle. .1021-32 4U-6 c V) 7.
C. It. It. of X. J..1022-38 (J* r.pil 0.7c
Chesapeake A O. - 1024-33 O'i 0 in ' ri

Chi.. Ilur. A Q...1922-33 (i o.OO S.M
Chicago A N. W..1921-23 414 it Jn 3 no
Chicago A N. W.. 1922-35 6 ti In n'so
Chicago & N. _W. .1925-30 »l'4 ((.(Si 0 7"'
Chi., rt. I. A Pac.1931-27 414-5 n r.,
C.. Ft. L. A IS*. 0.1921-24 5 tl 13 377
C.. C., C. A St. L. 1922-29 3-4 0.Ml 75
Delaware A Hud.. 1922 4-j c u> 0
Delaware A Hud..1922-35 K 0.11 0 73
Erie Itnllroad 1921.-28 414-5-6 0.75 0 00
lot. Northern Ry.. 1922-35 R » 3.7-,
Illinois Central. ...1921 27 414-5 #"19 .771)
Illinois Centrnl... 1922-38 (1 0 00 r. 71
Illinois Central... 1925 lie 014-7 Out) 0.7.5;
Louisville A Nash. 1921-23 3 1, In
Louisville & Nash. 1922-35 R flam 3.7.1
[.oulsvilla A Nash. 1922-39 R14 C.'W 0.79
Michigan Central .1922-.il 5-6 0 90 -.70
M.. 3. P. A N.S.M. 1021-24 414-8 «..it) on,
M.. S. P. A SSJL1921-33 OJiO dill
Mo.. Kan. A Tex.. 1021-24 5 7.25 0
Nat. St'.1 Car I.. 1927 -24 8 H.ijO o.oq
New York Central l'<21-,';2 I'4-5 r. lo 1 7*
New Tor9 Central 1922-38 6 I.IO b1S0
New York Central. 1921-35 7 0.15 5.75
\. [M. It. «r 11.IU-I-J I'vou t>.^n
S'orfolk k Woat. .IB'Jl-24 4 j ti.tm j
VorfoUc * Wi-«..lSr7 .3 ; n 00 V7j
tfortharn Part fir. 1;>21 .0 7 (J.00 5.7'
['ftrifle KVult KJp 1921-73 7 II.00 ,.70
t»nn. <7. Frtltht..l!Cl-£l 4-tH i, 00 ft. so
F'enn. C! FrnttfW.. 1V22 .1 c, »" vi

Pitts. A T«»ke K.. 1971-35 81* <; (*l 6.7.1
Itradlnx Company.1621-27 4^ B.fKi !V70
Si-alx aril Air T.lne.'.841-27 4'vft-4 0.75 6.00
Southern Pacific. .1021-20 B.90 5.(10
Southern Pa- lftr.. 11»»4-.US 7 O.OO 5.70
Southern RatlitBy..10*21-76 41,i-5 <5210 ", > «
Union Parlfl' 1034-3.1 7 f,.'x| r. CO
Vlrslnlftti Rftilwfty.1071-30 0 6.1.1 3 SO

COFFEE.
,,J

Open, lllich. how. Clow Clow,
dwambor .. 0 74 8.*.7 8 2S 8 M * 24
March 8.10 8.71 8 10 8 18 7 112
May 7.90 H i. : 7 00 8 02 7 7.1
luly 7.77 7 BO 7.77 7."8 7 8.1
September ~ 7.68 7.88 7.08 7 80 7.4b

COTTOI^EED OIL.
PT»»

Open. JTlirh. how. Clo»». Ci'W
IVnviVr,.. H 30 8 81 8 7.1 8.70'-'. * r'

Tanunry.... 8 8.1 8.01 8.81 .;{ "7 8 1
llarh 8.81 8 I 8 71 8 7- mi

8prll 8.8.1 8 8.1 8 80 6 71-80 8 85
May 1)04 8 04 8 03 8 35 00 9.00

SUGAE.
T'-mr.

Open. Tlleh. Row. Clone. Clo..
"teem: her... lift 2 .11 2.1ft 2.3V 7.10
lanh 2.2.7 2. XI 2.23 2.27 2 77
lay 2 14 2.34 2.11 7 77 2.12
luly 2.41 3.4ft 2.12 2 47 2 43

OELS.
T>flnc1 prirol'um was iinoOrui.-nl. I'nta-

Hons follow: Ptawlnrrf X«w York,
sport. bills., |5o.; bulk, Sc.; p»»m, 10>v".
Winr ,'ilo 44 P..num«. flr. |r\ bulk. Iim. to
Mils. aril 20UC. In rnpns; wpti'T whtlp, 4,'i
no..iro«. tOe. In bulk, 170. In bl.la. an<l PI We.
in rasrs. Uwfor KIU."l£«S». afi-.

foil bl'ta.7. Ltoaaoo OH.Strictly pure. gal>
loaa of 714 lbs. In bbla.. 7V>. f.aVru:ia
nil, Mo. I
Oil, CTTT. Pa.. Nop, £6.CpoOlt Vxiiar.roo,,

'4 P ins. 42.430. K'-oracik 4P.4W. 9blj»:0»ni», 1
'{.,722, aTUT*#* 43.HL

f

+ 15
< '' '* i but i "iin i1 ~

J *

1 '

Trasteo
><1 1822

and Trust Company
22 William Street
?o Fifth Avenue
Irflt Street
YnrV

Paris

Sxohange
Guardian

i and Now Yot'k Clearing House

f 4

REDEMPTION ^NOTICE.
CV;;f» ?*1 !fe[ »vj c,<
.S?«tt .

KVi,%y'The Trustees r.Avo this clay
101 ."the following:

«ri3 i-.mSS5» <wo « « SS?!§S &S 22 it, 32 @58? K! ± S8 W SSi40.?0 r,13."» 0013 w[k+J'.S,003 W70 JiV.7 ir<w 1423dSB S3; ® ®
as lUo nutters of lijo 53 beiuln, ktort ruder
the trust coed at tU? Chfcuso A Western In*
(liana Kallroad Geulhuny Qui** toaceaitotr tat,
IKVJ, to bo redeem*!. by the operatieu of that
RI..!;lns lfiind on December \m at lh»
offlpe bf Messrs. Jt P. Uorinu) A Ca., NaorjYork, at 105 and acorutd Uit»ro^ to UM
date- Keiiteteren bonus *h.o\Ud ba accaaa-i
panled Uy a power of attorney iranafcrrhuK
them to bearer.
The tollowlnp ore the nuntfaera At bond*

previously drawn £cr redemption but not yet! j
presented for payment".

7421 71170 81P7 12WB
HrinUBIVT ft. SATTEUlvEH.
PAUL O. PE.VKO^LPt.

»v»*«*«> *.

Mocll-ie Company.F1rwt Ilotuullrs ilort.
Kano Gold Liciu'j.Notice Is hereby KJven
pursuant to the terms i.f tho roor*nni" of
said company. tinted June 19<)(V, to the
Securlry Tryst Company ol T»oy a" trustee,
tnat the (ollowtr.j bands nave tl.Pi day » *n
drawn for redemption; vtz., 2. .1. TV. Ill,
111, 175, 262. las. 321. 3C7, .180. 100. 43h. 166,
47V. 508, 53 L 5T0, 571, flt«. 7f» 1. 708. t*44. ;K>6.
821. The Interest on truno wUJ c»»-e Iy»c.rmOer1, 1J121, and tha prluolpal of tfcu b lis
Will lie paid od am! after that d.-kto at tha
Security Trust Company of Troy, Truy, N. ST.
THE SECURITY TRUST OOMJ'AXY OP

TROT, Trnstea.
Uy GEORGE L. HARE. Soeretury.

Trov. N. Y.. Nuv 3, l«1
HILL! iJ !'

uivmrNns twi wremgT.
.UIKUU .tv i iAN ^ I'tViii i\V.
437 VUtii Avnnue, N*t» Toek.

At a me»Hlnt>- of tho Boas* of U:r».ito7n of
this company on Nov. 2Urd. 1021, the ITUi
consecutive tpmrtecly dividend «f T*i pep
tent, on the Preferred Ftodt r.-suj A*. lured nay-
iblo January 1st. 1022. to jwciljoMers of
record Dec. SSttl, VMl. Transfer busts clomd
Dec. 2Xf.li, 1021. at 3 P. M., nnd nopusial on
January 3rd, 1022. at fO A. M.
The Board also declared a rueh dividend of
H| per cent, on tho Cormcon Btetk, payaMa
l.uiuary 1st. 1022. to stockholder* of ro- ord
>«c. 2>jth, 1021. 'Pmister bock* closed Deo.
18th, 102], at 3 P. Sf.. arid seopuCod on Janlary3rd, 182^ at 10 A. II.
Note: Inaorteotly stated lit yesterday's tsmi!as >4nv«nib"r 28: h

Swift & CompanyJnion Slock Yards, Chlcas*
Dividend No. 144

Mvldon-lof TWO DCOJUUBS CSS.00) per share amha capital stack of farm t Cestpany, win haMtid am January 1.1122, Jon too):hostere or rsrord.Jacember 10.1821. as shuntu on the books ol theVunpsny.
On account of anneal nifttttrtcr. trrsv»fer bocksrill be closed from Doc. 11, lii&i. toJsc. 6. i«2.

toth Inclusive. »
C. A. PEACOCK, Secretary

Till" MONTANA POWWB C0MTAVV.
PKEFETUtllD ,-TiKK DIVIDEND NO. 37.
A rvijular quarterly dlvhtuiid of oetu and

hioa (Qiarttrs pep cint. tl^dei on (be Prolerrsderoek ha.- bo ;i declared jeiyatd" Jantary3rd, 1022, to «to<Aholders of record at
fhe do*,* df r,o*lae*> on f v*. .yob, w |4, t1.
COMMON H*«pCK PlVtnrMJ NO. 37.
A dividend of threi-uuai u-t j of one per

*ent. (l\8e) on th» C<stic..n, cilook Ira ty n
jeclared peyablo January, 3rd. h?2, to toolc

uddrroof rtcord at the ct.xc of loud; on
iM.cembtr 14. 1221. ,8 bo tuaPed.

WALTEh DIJTT J.V. Treasurer.
2" Pn-a lw«y, N'osr Y eh, «

MtU. tAtHlii I <lASifailuS.
r>I VII <!.N1) NCTtOM.

N'otlco tfl hrreby civet) t. « I! ,rd of
Directors of thLt Corporation J>n« belted a
quarterly divine;,d of T.vo Cl'"c> irtv ortlt. on
the Cdrcypon Stc* .t, payable on January 3rd.
l'J22. to the k.XJli.y.-.t of re-wrd it the
elOiio of bunlaaaa oil lAcogib< r 2Cih. 1XU.

Ituted, N li. "C
r.KoiMt: w. -yvrtBrc. s. T*tarv.

PROrOtAi^.
TO I.EASli, for srfv-iitfc Lou r>- frwra nua
to flva y<ara. with prtvU.-re' of rt-nev. at for

an additional five yoare, Wnra»\mfsr "H."
Army fUrpply Have. let Awutnj A Mltlt

fctroel. Br oklyn. S. Y. Butliltr.c la m needcmfireproof »t rueture. con-.ilsiJis; approalniately1,'i'rj.iOO i^uare (e«t. eaght rturtaaami liascn.i-.mt, amply lift*ad and bnuavl and
provided with auf- matte frotjl* clovaors of
the latest type. The prop, rt v Is .turned by v
lha Pennsylvania Railroad rVeum act h(l»
an abuntlancu of lucal tranhay.a. Located
In the heart of an ax>imlve warehousing and
mamifacturlriy 4 Intnl.; t ail dlresily conneot-.dwith modern pt.rt suitable for tat- nn
yoln f vct-»Ij, It l» .*trro»»ly ileylrtiM* for
commomtal una hy rraw -i of 11.< np-whn o;->al
faculties for economical ojwsftw). It Is
within easy accp's of . vn'.iuL -itrUi"- anil
subway ttfist. Htrls w»U be r.vartvou for tha
hullillmr a.i a whole or for »u:U J.lr't dlvldoR
Umanrarsety. Sealed prop-wale in iripll ate
will be received by tli.. Quartet ..ias»«.» complyOfficer, New Yotk Coaural Inlet maellals
iw.poi, llrondyn. N. Y.. unit tl -eJ A. M..N.rv. ii.ber ."A 1021. lntoruwtiMl p.u"1«e r ayInepert bulliiluc Flutli r lafurvi ;u .eo fo»bid-lots furolahcrt on appllcatl'in, Ajtny Supplvlla.. l.fn.,klyi

Ki ncTiovM A>r> srarnr- N. >
>t)Ti< K «V Milrrifft..The annual d. tluo ' ( directors of ThaEquitable L'f A urance coolery ' trie

Chltevl States .ill be h> at t)i« afMoo ofthe Society. Room l-JS. llo'KtiU'lo l*iJlotntc.liO Broadway. In tin Tb-rouiB of 4 ubrnf-un.City, County and hta-o of Now \'»rV, vfiWodma-tay. Peemfstr 7, 11121, at 19 o oloek
A. M. Tho polls will be op.-i^J »u ten <y lo k
In the forei"»on an.I will remain untilfour o'rlot k In the afternoon of tl * day, at
whlrh time Duty will be closed. Such Miter
business will he trnrutaetrd at may properlybe brousht biforo ti c m- > tini;.

W1U.UU AI.HX A'N Tdfifl.
Secretary.New Tortt. November 23. 1P21.

I EGAL JWrfU Kv
No. i^««r ""

TRJEAWHY nnv ~.tnvT
office or cumptrvoouh ok th»

CCRKMNOT
TVa«tiln*ton. O. O.. "eptvrnber 24. 1923.
TlUklltKAS. by a -fa > evtd prm

ariite.1 to lite under dyned. It has been maip
te appear that
"THB vrrr«hprtt.tT\NNAT10NAL BA-NJCOK TDK CITY OK N'TAV YOB*. tn tfa

CJTY of NEW YOrtlC In tie 'Voaty if
EI.W YORK and Bt* a of VKW TORK »»
cair.plUd Willi a.! j ~vt»lamm «f tna
Rletarrs of th» ' n'te fits-tea. enoleal |«
be eo31,..l«vl tvllh t>ef it" * "lath* \»tl
bt aut'Wised to con. men. » the Indites* *f

rhf-hki-ORE I. D. R. CHIRbtNWER.
n.niptr l.\r of the Cuise .i>, la h-r v
rt, if it -T"r 5i"nu>*M;.!Tn :.anON'VI.RANK OK Tlill C-'Y K NEW
YORK" In 'he CITY of K.CTV ropCf In a
C i rf NLW YOTtK » 1 "'ate f ST.T#
YKiftK to a ttVirr: ft a 1 to «m i-o" the bus!«
n «» «I XI i:' l »» prtrvin*/! l l Kr .'lioc c Tt[»
t r fcundroil *.i«( n!«'y olio of t1>»
iltMt" nf Iho Vnl'ntl *ia»»»

CCNVTBRKION of "*fr»r«n«UtM Han!*"
W»«S b- ivlimi In tho f»< .*n'c of M-\a»
|«tian, County and Jt«t» of St" Tor!»,
aM 1 branch In th# far, tigb of Brooklyn.
Cmifly ef K!n*' am * of No* Tort*.
IN TTRTIMONT WUkflWr wtti<«»*
VW" »Cl' ' -HU TWKNciWroUn'm day or wf -rrHnrm. twi.

p. u cn»KNtN<ir>(,
CoMiMrotlor v< U>* CtirraiuJh

fC<trr»ncy flitroau, 6**1 of tbo
trnftor «f »h* Curraosy. T-»**r:r*
r*rartm«nt ) 1


